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FINANCIAL NEWS

AND COMMENT

Slocks (!n Up on Kxchnitpc ns

Cull Money Unto floes
Down to 1 Per Cent.

INTKIMOn FUNDS AltKIYK

Iiiiliistiiiils Tlisc Rapidly ru-

der Lrmi of Steel, )VUIeh
(Joins .1 H-- l.

Money went down yesterday and stocks
went up. The prevailing rat for call
money was 4 per cent., lut nfter most
if the loans had been matte It was fountl
that the supply of funds greatly

the dcmare.1, nnd lit the Inst hour
the rate dropped first to :4 per cent,
and then at tlio very close to" - per
cent.

Loans matte yesterday carry over till
Monday, and the low rate at the close
signifies an ntiund.inre of funds for what-
ever speculation or business Is neccoesary

r desirable. It also point to a good
bank statement y. for the rate of
call money on Friday furnishes n better
prophecy of the bank statement than do
nil the reports or currency movement.

The high call money rate on Wednes-
day and Thursday attracted funds from
many Interior' places. That Interior
money swamped New Yotk and Uoston
money in the call money mirket yester-
day. Moreover, It Is reported on the
highest authority that a xery large cold
shlpma.it Is on Its way to New York, and
the receipt of thlti gold will, as was

when money touched 5 per cent,
on Wednesday, keep down money here
below the rate In tendon.

Tills ease In money naturally stimu-
lated bullish speculation In stocks. In
some previous days of the week money
brokers had been obliged to call on cus-
tomers for higher margins In order to
ciirtall loans or supply additional collat-
eral for the bank. When It was found
that yesterday, the big loan day of the
week, was the easiest day of the week In
respect to money, brokers naturally en-

couraged their customers to Increase
their holdings of securities, and the re-

sponse was eager:
In the Industrial list advances were

rapid and most of the active Industrial
closed at or near to the high point of the
day. Steel common led with a gain of

J4 points ami a closing price or 1:6',,
which was the high price.

There was a little more attention to
the railroad list. The railroad shares
gained ground, cr at least recovered
some of the ground lost on previous "lays
of the week. In some of them buying
was a bit heavier, but there were no
great outstanding movements In the rails
a there were In many of the nuiustnais.
The best that could be said of them
from a market standpoint, for yesterday
only, was that appreciation of the rare
security of the railroad shares and the
rich surpluses built behind them Is slow.

Investor as well as speculators In
stocks were further encouraged by the
resumption of dividends on Hallway
Steel Spring and by the declaration of
Initial dlviaends'on Steel of Canada and
Atlantic Gulf and West Indies. This
last disbursement was $5 a share on
common stock. In addition to the regu-

lar J)1.2i on the preferred, ami was a
practical reminder of the great change
In the shipping business In this country
In the past two years.

Bankers and bond dealers found a de-

mand for the foreign government Issues
that have been brought out this week
even greater than had been expected.
The most sceptical person In Wall Street
could not question the truth of the
statetments that the Jtw.Oiin.ooO French
Municipals, the $10,000,000 Itusslnn
Government and the Si.OOft.oOO Chinese
Governments li.nl been heavily sub-
scribed. Abundant proof of these state-
ments. If any were needed, was supplied
by arrangement for the offering of
Ilrltlsh Treasury bills. Argentine Gov-
ernment obligations and the n.nfto,no)
American Telephone and TcUgraph
bonds.

The call money market showed clear-
ly enough that there was money enough
for speculation. The bond market
demonstrated that men with money In
this country are confident.
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Atinu.il dividend rates are quoted In dollar.

Sales.
22001 Acme Tea
1100 AJnx lluhber
1200 Alaska ! M

100 Alaskn J
28900Allls-t,hnlmer- .i

4S00iAlil-t'hiilnicr- 4 pf.,...
IsoolAm Heel Sugar
2100 Am Ag Chint

300 Am ltrnke Shoe pf, ..
8300 Am Can

600 Am Can pf
10400 Am Car A

100 Am Car & F pf
f.00 Am Cot Oil

1600 Am Hide & t.cnth....
.1400 Am Hide & l.enth pf.
1100 Am Ice
2100 Am Unseed Co
1000 Am l.lnsecd Co pf....
9100 Am I.oco

500 Am I.oco pf
lOOIAm Mnlt
lOOIAm Malt pf

66500 Am Smelt ex dlv.
600lAtn Pmclt pf
400Am Smelt aeo A..
900'Am Smelt seo H. .

1900 Am Steel Kdy....
lOOOIAm Susnr
9100Atn Tel & Tel....
9S00 Am Tel A Tel rts
900'Am Woolen
100, Am Woolen pf...
f'OI'Am Woolen pf. .

14200Am Writ V pf...
5000 Am Zinc

400 Am Zinc pf
44500 Anaconda

400'Aso Oil Co
1100 A. T & H Ke

300 A. T 4 S Ke pf.
HO'J-At- . K A A..
S500 At. C. ft W I

1001 At. O A W" I pf
llO'liank of Ctyn

6400i Haiti win Ixko
300 Il.ililvvln Loco pf...

1100 Halt A Ohio
1300 Halt A Ohio pf
500 Moth Steel
200narrett Co
300' H i T -.

100 nrunswirk Co
200 Hums llroa
200IHutterlck Co

2400 Ittltte A Sup
400 Cnl I'et
100 Cnl I'et pf

5200'Can raclflc
100 Case. J I, pf

13000!Cen Leather
200 Con Leather pf. ...
900 Chandler Motor....

laOO Che.s A Ohio
6 Cen, S A Tel

500!Chl A N W
500 Chi tit West
400'Chl C.t West pf....

1800.C. M A St P
100IC. M A St P pf....

14600'Chl. It I A P
64600'Chlle Copper
10200 Chlno Copper

6500iCol Puel A I
10900 C.1 (5 A i:

20OCont Ins
400'Con Callahan
800, Con ti. i: L A

1300 Cont Can
IOOiCoii Gas

496O0ICnrn
1700'Corn

14000'Crucibl

Products 28!
Products pf 14

13900'Cuba Cane
400 Cuba Cane pf
100 P. L A W
200 iPenv A P.lo Gr
lt'O Deere Co pf
20 Detrolt-lMiso- n

S600lP:st Secur
1300 Dome, Mines
3800 l'.rln

SO0 Krio pf
300 Prilernl M A S pf....
100 Gaston W A W
100 Gen Chem Co
300 'Gen Klec Co
900'Gcn Motor pf

1600'Gootlrlch ....
3000 Granby Cnn

100 ;t Nor pf
5800 C,t Nor Orn ctfs...
1000 Greene Copper...
3600!Gulf Steel

500 Gulf Steel 2 pf.
SOOUIllnnls Central...

22100 Inspiration Con..
800 Int Acr Corp....
400 Int Acr Corp pf..

7800 Int Nickel
9200 Int Paper
2100 int Paper pf

500 lnterloro On. . . .
ion Inteib.no Con pf.
4')0 .lew el Tea
f.no K.in City So
MiO Kelly S
lOOiKclly S pf

39000 Kennrt'ott
146011 Ijicfc Stf-e- l

100 iJtt'leile Gas
2'MHI, Hrle A West pf
200 l.ee Tire
600 l.ehlch Valley.

Mackay
Miirkny pf

1070O

Maxwell
500 Maxwell Motor 1st pf
20OMnxnrll Motor 2d pf..

60'it' Mrxlcnn Petroleum....
7500 Miami Copper

ioo Minn A St tenuis

....117

A S '1174
A Texas.
A 184

Mlsourl Pacific 104) 114
Montana. MJOU'lOO
Montana pf
Missouri Purine; certs.,,' 10'
Missouri w

3'0 Missouri Pacific pf w I

'.00 klsciiii io...
National Lead

1400'Natlonal A
New Coal

1300, V Hrnke
3'iOiilN Central

10OIN Y, Ch A St L
4000'N Y Dork

lim'.V Y Dock pf
Y. N A

SOU Y. A W
A 1404,139

lOol.Norf A pf
lA-a,-

'I'M ri ini4 nun t
45o!No Pacillo.

lOoooirihlo City
coo Stiver
1liiljllui-ti- s II Co
300'P.ii-llk- ' Mail
60H I'.in-I'- pf

1100
94001 1'hilii
200lpttn Coal

4I20H Pitts Coal ft fit
600lPitts Coal pf ctfs

Pitts Steel pf
5700 Pr Steel

200 Pullman Co
1653nlHiiy Cons Copper.,..
20800 Hwy Steel Spring....

100 Hwy Steel SprliiK
18700. Itfpiil.llo Steel

300 Hfimbllc Steel . . .

1420O
10O S.IMUI
r.Hil'S.'iil.'i.il'il A L
liiO'Soitboaril A pf

49001 Slnt. Sheffield
30011 Slialtiicl:

3110 I, Southvtext
toil St L Southwest

3100 Pat
26110 Hnll Co
1.100 South Hall Co pf
5600SliiieiaUer

lOO'Slinltbaker pf
700,StutV.

6Sin)ITt'lill Copper
inn'TnxaH Co
200'Texas Co rts

SOiii.'Texii-- t 'lit-- lie
2'M.TIilnl Ave
liiO'Tob Protl
20li'T. St W
limiTwiii City It '1'

500 I'n A
looo t'11 Hair A Paper....

12500irnlm IMclllf.

K00
Union TaclPo
I'n

Drug Co
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8
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108.... H....
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dales.
2000Un Ity Inv

900 I'n Ity Inv pf......
noo'l'ii

300 UNCI Pipe
100 tr s c 1 pipo pf

3500 tr H I Alcohol
300 IT S H A It Co
400 IT H It A 11 Co pf....

3000 IT S HinoltliiK
7900IU H Iltlbticr

2001 U H Itubhcr 1 pf....
115100

1500
37300

tl Steel.
U S Steel pf...
Dtnh Copper.

2200 t'tah Sec Corp
2000VH-Cu- r Client

100iVu-Cu- r Chem pf....
ISOOIVti I, C A C
2000 Wuhitfth
2400,Wahalt pf A
9700IWntMh pf H
9600 Wcat Klectrlc
1200!Wet Mtt
100Veat Mil pf
1100 West Cn Tel
400 White Motor

9600IWIllyH Overland
200!Wlllys Overland pf.
7001 Wis Centrnl ,..
lOOlWoolwortll

Odd lots.
Including dividends.

Total italcs y. 1,303,200 shares. day 1916, 6S1.900.
199,677.400. Same, period 1916. 157.712.000.

GOSSIP OF WALL STREET.

Refusal ! War Orders.
Vhether there la more profit In tHklntr

war orders or In refuslnjr them was a
question that interested speculators In
stocks yesterday. In the days of biir
market for the war brides Canadian
C--ir and Foundry sold up hlirh. After-
ward tt became known that the Canadian
Car and Foundry Company hnd been un-
able to fulfil Its contract with tho Rus-
sian Government for tlm delivery f
180,000,00't of shrapnel and hleh ex-

plosive shells. Then It came out that
the Ktldystone Munitions Company, fa-

vored ns It may have been In the war
contracts, could not turn out munitions.
Now the MIttvale Steel and Ordnance
Company, the ItemlnRton Arm-tnlo- n

Metallic Cartridge Company and the
Winchester Ilepeatlnc Arms Company
hate exacted concessions from the Ilrlt-
lsh Government. Is that industrial com-
pany which has taken war contracts bet-
ter off thnn the Industrial company which
has refused them?

Rallfray Eqalptnea Companies.
When In the early months of the war

the Allies were frantic for munitions
ninny of the railway equipment om-panle- 4

readjusted their oriranliatlnns and
chaimcd their machinery so as to make
shrapnel and other shell cases. Many of
the steel and Iron companies shifted
about to the stme purpni-e- . The I'nlted
Slates Steel Corporation refused b. take
war contracts, but tt eeems that Its di-

rectors must have known that the com-
panies which did take the war contracts
must have supplies from them, nml It
has turned out that that was farsltthted
and Inteltleent business. The Steel Cor-
poration hse made bin money. wh,He eome
of the war contract business companies
have not much to show for themselves.
Similarly those railway equipment com-pani-

which stuck to their own lasts
are now In as happy circumstance as
those who bid for the war business.

A Case la Point.
The railroads were poor In the fall of

1914. Hallway equipment companies batl
few orders on theilr books. They bad
machinery and they had nble men to
rim the machinery, but the railroads
would not buy. The railroads ate buy-In- ir

now. According to the flu if int; .Ipe-.i:ef-

they ordered 175,000.000 worth
of oars and locomotives 'n the fin thre
weeks of this faontli, There never wns
any railroad biiln like iHi before
Some of the ordert hate pone to the
Hallway Steel Sprlncs Company, which
yesterday declared a dividend for the
first time since 191.1. and which Is not
hampere.1 by war contracts.

Business for France.
("treat French Industrial companies,

with the cooperation of the French Gov-
ernment and Pirls ba: ker. sent oter
here a commission a ye.tr nco to dis-
cover what wi'.d be bought here t 1

mtnufacturliuc eataMlshmeiit nnd
tallnnids shattered by the war The
head of the commission sld at the t.me
that the French stood to pen, n
much ns U.oOO.ooo.nna In restot.vt'wi of
their destroyed or damaged proper-- .

Since then an American Industrial com-
mission has (ror.e to Frcime to explain lo
the French Just whit can be done by
this country t" rehabilitate their Indus-
tries. The result of the wrk of Wh
commissions will not be conspicuous un-
til the war cutis. Meanwlilt It ev-de-

that something tangible ha-- come
from these Investigations, for the French
hate already begun to place if this
country orders for railway materials.

Paylnsf for Pessimism.
Not the least of the causes which

operated yesterday to rstse the level of
prices In th. stock market and to Im-
prove sentiment with reapect to the nut-loo- k

was th. Impression which Wall
Street had been gaining throughout a
week of continuous bear raids that those
who had mamiuvred to depress prioe-- ,

were overshooting tho mark. Tola feel.
Ing was reflected In the wave of bti.vitig
which was carried through the entire
session scarcely without break. Uve-- y

wild and fanciful rumor hat! previously
been utilised to th utmost. News de.
velopments were heeded only to be. dis-
torted. The market had been over-
bought. Traders nnd public alike figured
that It was its well to clOf out tbelr
commitments and begin anew Money
rates advanced hnrpty Ind margin and
ff.llater.il requirements were Increased
The pet result of thes combinations of
circumstanre.t was a level of price
which made many shares attr.ftlve
The short Interest had greatly Increased
and difficulty In borrowing stocks forced
pot a little buying.

Western Parlflr flond (Jnarantre.
Wall Street heard a report yesterday

that a Joint committee reprc-entln- g the
Interests of the Denver and H10 Grande
and the Western ParlMe hud been formed
with 11 view to settling the question of
the former road's gunrantee tho

payments on the old Western Pa-ilf-

first mortgnge 5s. Thla question
as to further liability of !h Denver nnd
Klo Grande as guarantor wax tali-e- d

when the Western Pacific was mid tinder
foreclosure some flvo months ago. Tho
report naturally gate rise to hope that
an nmlcahle adjustment tumid be

without recourre to trial of the
suit which has alrendy been brought In
the United Stales Dlstrlot Court,
However, no such commltteo as men-tinne- d

has been funned and there has
furthermore been no development lo
change the status of affalrK since the suit
was filed. The encouraging feature Is

that the friendly relationship nf both
sides to the dispute has not been
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ROCK ISLAND BOPS

UP ON HEAVY BUYING

Debenture 5s Ontn 3 8- -1 Points,
Reorganization Plan

Being Indorsed.

ISSUES CONTINUE SCARCE

Stock Exchange Market Is
Urisk, but Again Meets

Ontsldft Competition.

Satisfaction over the Chicago, Iloelt
Island nnd Paclflo reorganltatlon plan
was reflected In tho bond market yes-

terday In hea'y buying of the company's
debenture Ss, which resMtted In a gain of
3 points, or precisely twice as much as
the gain scored by the stock of the old
railway company on the Stock Exchange.
The refunding 4s were alio traded In
more actively. They started at 78
nnd closed at 79, a net gain of 4 on
the day.

The Hock Island Ttallroad bonds were
not at all active, but as In previous days
of lato their Inactivity was due to
scarcity rather than to lack of demand.
Over the counters of the bond houses and
In the big trust companies there were
numerous Inquiries for railroad bonds,
closed mortgages and audi other 4o!fiis
as may be ncqulred by administrators.

The market for foreign Governments
on the Stock Exchange was brisk, but
agnln this market met the competition
of the curb market, where some of the
week's new Issues are dealt In. nnd of the
market over the counter. Tito Anglo.
French 6s were leaders In activity on the
Stock Exchange. Dominion of Canada
f.s were also active. The net result of
the trading was losses of '.. each In
Atigio-rrenc- n in aim vity or cans us
and a gain of In United Kingdom
notes.

Total sales of bonds were 15,529.000.
against 13.945. non on Thursday and 16.- -
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